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General Counsel Legal Department 


60 Wall Street, MS NYC60-3601 
New York, NY 10005 


Tel 212-250-8200 
Fax 212-797-4569 


richard.h.walker@db.com 
January 29, 2008 


Mr. Gary C. Dunton 

Chief Executive Officer and President 
MBIA Inc. 

113 King Street 

Armonk, NY 10504 


Dear Gary: 


I have concluded that I should resign from MBIA’s Board. I do so with great regret and only after very careful consideration of 
the interests of both MBIA and Deutsche Bank. 


When I joined MBIA’s Board in 2006, existing business relationships between MBIA and Deutsche Bank provided no basis to 
believe that I would be unable to give both institutions my full attention and undivided loyalty. Given the events of the past week, 
however, I am now in a position where I can no longer be confident that continuing to act on behalf of both institutions will not lead to 
the possibility of an appearance that I may have reason to favor one over the other on a matter of great importance to both. In these 
circumstances, my ability to continue to act on behalf of either institution may be constrained. Given the importance of restoring 
credibility in the marketplace, I would not want my role to become a distraction to ongoing efforts to achieve this goal. 


I am proud to have been associated with MBIA, and I would have liked to continue serving on MBIA’s Board. I leave the Board 
with great affection for all my fellow directors and with appreciation for their wisdom and dedication. I would also be remiss if I did 
not applaud the exceptional MBIA staff. I am confident that this top-flight staff, with the Board’s support, will guide MBIA to future 
successes. 
Sincerely, 


furtSh bee — 


Richard H. Walker 


cc: Members of the Board of Directors 
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THES, SULABEMIA—-A-TIt< 25. RSABBRICHYT 
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Are MRoKoOERICOWCHUELED. COTHICDW TIL. MK 
AIC AT 4 — PY eel. ERICH PY ahve beRLELE. 
ISNT DU CMERICHT SC EMCESEBDVETL, SHSME SEA 
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WaT GIG) RADIAT MNO) es TI9D A PHS Ve oe 
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LAL. FHLVIVRA SIL. CNY EORAW SE RILSO ERA CU. 
Dun. Oy RCA yay he ay hoe yey «os Ua Ol 
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OINy ADR CTFIARORBEESRMOOANFERE CHL CR ELE. E 
UCT, B22, SIV ERE EHOF LORBCCROMO SMUT. HE 
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RCkME<. COLDEMBIELVEGATCUR. 


4, BLAGEB UL CRE BEHOXEIZIOWT 
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td. KRROIA IE 2740 BRIVC. BAZ 2.8% (NIM of 280bps) O 
Byam Als 80 FW RIVIC7ES. Gi) BUBEMERMETAIL. RIL. 
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7PM AIT CSC EIA AE CHO, HICRICH CD KEMROAIC EO TR 
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The written below is a true translation from English to Japanese of what 
a deponent ( “I” ) stated toa recorder, which was confirmed by the deponent 
by means that the recorder translated the written below from Japanese to 


English. 


1, BBC THANE ME 
LDS. RT VAERBICAR LTH 5, RIB OIRITICNL TKR VEE OES 
NE MBL, RBI UR 
@ (WRB RESEAWPE (CRE) SK EMPL AGE (Global 
Banking, Real Estate (CRE) Business, Key Controls and Operating 
Procedures: KOP) (ABL1. LAB. CREM KOP CWWET) 
@Q) (RGR ah TEBE Ar HH & AIG I2HE) (Global Banking, Key Controls and 
Operating Procedures: KOP) (ABI. LAR. EPR @ARO KOP EAVES 
$) 
DIDORE CL, THULIN RBORET OVA DWT ERT YER 5 
WES NE MHLHOERCA. 
CRE @ KOP ld, O-—-#M (8H) an AOR LELTH Cite T 
HOET,. KK. SEMOBMLTHISS 3 BAS, MOAN DBSENTI 
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BHAT, COMBE (AGES CREMBSO! CVWWETA, CMld CRE 
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DTVZDCBALWEVWIETA, SHEEWLEMA CHD EA. A, 
PSHRIE SX AIRED AEE CALAN TM CRE OM KOP SAMMI T. AIRS 
SMBOUMMBEOV ST V Reso TWS INGA HI LER. BAM OR EIR 
ld, 2006 4E 11 A 31 HERD THA OUMEDAIM S17 BEAD OS as 
BILP BLA LW DDI CAB LIMRL THELE. S SICN LER, BA. 
HL ee 
CEBRASNTOELED, COAN SEF 20074611 A 81 AERO AN ER 
poo il G2 se Oy fae 
MUAHATASIL, CO 2006 4F 11 A 31 AN OMHOME eat & MRED 
AZ: VFVRERDTWSACT. TAI. FE 9 AIC RT Vaso KR 
ERT BML TARLIED C, DSI-CRE OXMOWEHE LTARERRL 
THK Ck, MRERMTORMERTHEOHSMHCUR, EK. MAG 
SAM ORIOL T. BHM. ETHHRAICMLVMHES, ESCEN 
BNE CHDIEMOKDICHERL THRU TS ZOKR EWS TCEOHODELE. 


2. KORO S Stati 

ED RIBS Sa tr eG Ptr MA Da quniecee ae 
HRA LTWERIGYY + + FavVRGHoke TEM Pil6 Sa GERI) & 
ana I de Sosiola acy aie sa ntirey ar 
OCT. KE, BURR (3) OF STACAAMICMMAL A EBD, Wid, 
HS OMIBEUED SITU TT. Fa DIV RICRE UC ORRERUICHELE. 
S5ic, IN ORB BAO KOP (ABZ) SHOMMMIKBYTH, Tab 
eld, AAO RAE (GB Japan) OMBOYC, CRE BM OMIE & LCRA 
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mB, 2a, AEE hacen TSH EEG 

L <A BAUTOREICMIRT SEDICHRENKSOMMSECA. Ald. F 
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WGEECT. 


3. RAM OF LEERIZDVYT 
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PROPER AGT R (RREEF) 2G TI PARE BD EUR CE 
MULT, REIB AAO TR YSRTT ICIS tETEL RU, RREEF (LACIE CSE 
BRAS ADOVMMMOMRME SE LEIEML TIED BAS 4 ME ME i © 
18, 21-27 E), LAL. CRED KOP IIL KO ED MAMAS OET. 

1.2 BBOST VOR & WK 

RES DPEMB (CRE) OMMBlL, WAERAOPER NOME LT. BRL 

(ei, RAH. REIB P PCAM EEE T VIRGO OMME H 3 THEO 

BUREFILKLTHWS. EB TH KS IURIL ROWDY. 

- MEO AKERET SCE, 

+ RNS RET PIM OMG SB SHET STE, 

» RR ITI S ORD BO VBE GT SMS 17 Me 

AERTS TOL, 

7233, RREEF tk. PCAM CLAMP CAREER) OVICHSME CT. 
COMS. MIAKD PER (CRE) OMB EWES ITBRU CT, REIB “ RREEF (PCAM) 
LOMA PIA, 4RAPHRENTORSOOCH), (HEL, NOIR 
HH) EWDRAMOIEM CS. RASA GPE (CRE) ORBAOMMEAT OO 
HEBRESCT. UMULAEMD, ZOLIERBOITVEMS BVH 
HOEVADC. COFMICHMEEAAMOEMIL, OLA, KORBGRMS 


ns 


WEODKERWET, 


4. FETS RBI DWT 

CREM KOP (AB1L) BUTI. HAI BRANSEPMPEEUT, [2.5 TK 
HK OGMODMMORHI) DHU<SRMESN THIET (16-18 A). €O—-Me 
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HNL O WA LEO ERRUOM OKA LOBRICHDROIZ, CRE 
AETSMIL DRA SHES So 
COMRIOR CL. FALII-PAPVIMY—-EASHE 
HEL, ERUCOU-EAOMACHHRE SLA CSI, 
AS ORR Y RINT ABRUPT UOMO EY ERMTAO 
BERR. aE Ze LF eke PL ad 7s 5 EV), 


PIN Mh Feta Vai, TPT H—-OUENS OM 
BEAM OME OMONMOKN EHTS. LAL, DSI 
LE. REOT VOT S-Di HEE WH S MIG li) tO fn] O 
FRI I-A + VA-WoRETS. 

Feq{o-Rh VA“ WO RE CART Fy pro- Ya —NWOR Hert, BEE 
fp LIS OAT EMERRL. ELT. Pf poe | RAO 
HEME AUT SPEDIZARAYRCHS, TLTO CRE HAR, F 
VIEW K+ DAWES SO EEE HEMEL. FES 


EDRD5F14, 
KROKBSBBAIIL. BSCE SS I Ln 
VATE STEVES RESE MISE AO REM O RCI Td. AS 


(EOP ILEWDHRESRSTCEMHS 
VETS —] ERSHKIAGMOHHPLHMICKD, 

MeELTFK ef{u-—-K-U4—-WVEMoEGA. 

“EOKDBPRMERKERILSMTS KDICHMENEYA. 
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=43-5-—7RRYRV.S.XVUIDU VF O' REDD RM BHC. B4E TNYINDY 
Ayk:>- REvYY r—-AER ED OR <PRROIL—)L, DEOHLEAHAK CEE 
3. O25A210 MABE Cli ILOSARSIA RIL CORDAGRBNARDALUEKO 
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lod. ASESFARS IZ AS SEOMT YP IUALEPISIAT SIGE AHER. PIA 
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NYINOBSAYERBPTUAKOANCOE X—ILEIUCEPOLOAARL, THROM 
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(c) Daiwa Investor Relations Co.Ltd. 
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<— Daiki Kajino/db/dbcom To Tomohiko Kimura/Tokyo/DBJapan/DeuBa@DBAPAG 
1S: ct Ue ec 
bec - a 


Subject Fw: Staff - Privileged & Confidential 
Kimura-san 


As we discussed in this morning, I explained the current situation to Murakami~san in HR. 

After that, ] arranged conference call with Sunil Madan and it is already fixed on tomorrow at 17:00 (Tokyo 
Time). 

Murakami~san and I will have a conference call with him and ask him about our concerns. 

If you need to join it, please jet me know. 


As to investigation of Frank's e-mail for Pipeline issue, | will start it as soon as I obtain Mitch's approval. 


Regards, 


titi kkk tk ak 
Daiki Kajino (fe? AR) 
Compliance Department 

Deutsche Bank AG, Tokyo Branch 
Tel : +81-3~5156-7738 

Fax: +81-3-5156~6006 
daiki.kajino@db.com 


tak kk keke keke 
-—-—~ Forwarded by Daiki Kajino/db/dbcom on 2007/05/09 19:13 ----~ 
an Mark 
<p) Grolman/Sydney/DBAustralia “Dick Walker” <richard.h.walker@db.com>, 
/DeuBa@DBAPAG janice.reznick@db.com, rachel,blanshard@db,com, 
2007/08/09 19:09 To jiana.leung@db.com, “Kiyoshi Murakami 


<kiyoshimurakami@db.com>, “Andrew Hume” 
<andrew.hume@db.com>, “Daiki Kajino” <daiki.kajino@db.com?, 
"Mr. Tomohike (Tom) Kimura” <tomohiko.kimura@db.com> 


cc 
Subject Staff ~ Privileged & Confidential 


PRIVILEGED & CONFIDENTIAL 
Below are draft notes of the interview I had with Frank Forelle yesterday. 
NEXT STEPS 


I suggest for your condsideration that the next steps should be: 


(a) we interview Sunil Madan. Tom Kimura has agreed to do that by telephone as soon as possible this 
week; 
(b) when Deepak Moorjani returns to Tokyo from the US next week, we press him again to produce all 


evidence he has of any alleged violations or wrongdoing. In the two weeks since he was interviewed he has 
not produced any evidence; 


(c) agree a letter to Mr Moorjani in response to his letter. | suggest that this letter be signed by David 
Hatt as President and CEO of DSI (the employer of Mr Moorjani), David Hatt has been briefed on this 
matter. | will draft the response letter for your review. Once agreed, that letter should be delivered to Mr 


Moorjani. 


| also propose giving the draft notes of meeting to Frank Forelle to check for accuracy. 


\ > Ha VPN 


